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national debt was a part of the national capital, though
the objects on which it had been expended yielded no
revenue* To which it must be answered that nearly
all the national debt of Great Britain can properly be
described as dead-weight debt. It represents unprofit-
able if not unnecessary wars. The interest on the debt
is largely drawn from industry and paid to idleness*
** It is drawn from the merchant, the manufacturer, the
farmer, and paid to the stockholder* The amount so
drawn may be augmented till it occasion the ruin of those
who pay it" and so lead to national bankruptcy* The
only remedy then is for statesmen to practise a pacific
in place of a warlike diplomacy; to pay off debt as
steadily and rapidly as possible, and to study public
economy*

8* " If the three former of these remedies be impracticable,
the last affords our only recourse. By increasing the war
taxes, the sum required to be raised by loan is lessened.
By increasing the taxes in time of peace, the sum applicable
to the discharge of debt is increased. These measures may be
followed to such an extent that the savings in time of peace
may be brought to an equality with the surplus expenditure
in time of war, even on the supposition that the periods
of their relative duration shall be the same for centuries to
come that they have been for a century past"

As the British Empire is world-wide, and our navy
very great, and our wealtH enormous, a British govern-
ment is tempted to wage war on the principle of un-
limited liability* But in the prosecution of war exertions
should be concentrated at points where the contest is
likely to be decisive* Operations should be prompt and
vigorous* The health of soldiers, the care of the sick
and wounded, the maintenance of the disabled and of